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Investment
Information

In this department e Tribune will
thraw the light of such information
ag iz at ils command on the inveal-
ment probitems of ite redders. The
ulmont care 18 uaed in the compila-
tion and presentation \‘J{ auch in-
formation and we belicve it l‘ol ha de-
pendable.  But we wish espeeinlly to
emphasize fo our readers the foot
that new developments of such im- |
portance as to greatly change the
statud of a @eourity are conatently
taking place. Therefore, ad a matber ||
of aclf-protection, the investor showld
make it @ point to foep in close touch
with the affnira of the companics
whogo  gecuritice ke hon purchosed
and with generel developments bear-
tag wpon the walue of Bueh geenrilivs,
Conatant wurtolifulness ia the heat
aafeguerd the investor ean possibly
Titive.

Qutewtinng of general intereat to
inpcstors will be wnsiverved w0 this
el i which eaue only initiols
witl b wsed.  Olhera will be an-
swered by mail. Aektress all 1in-
guirics, ancloging o stemped, ad-
drogsed envelope to Fivancinl Editor,
The Trihune, 154 Nussau Street, New
Yiark City.

. NEW YORK TRIBUNE, TUESDAY, DECEMBER 23, 1919 ‘

Indiana Pipe Line Company
Question—Will yvou please give me
the benefit of your opinion as to the
safely a4 an investment of stock of
the Indiapa Pipe Ling Company 7—
W Il K

AP

Answoer—The 'ndinna Pipe Line Com-
pany, which formerly war o snhsidiary
of the Standard Gil Company. has
shovn a large 1 after the pay-
ment of dividends each year since ifs
digselution from the parent corporation
was erdercd by the United States Su-
preme Courl in 1911, The annual aver- |
ago of net profits available for divi-|
dends for the six-vear perind from
1312 to 1M18 inclusive was $1,455,541
and the average carnings per share on
100,000 shares of $50 par value have
been $14.56 a year, while the average
dividends paid have amounted to $15.86
n share, the company having made
liberal extra dishursements out of its
aceumulated surpluss. So far this vear
il has paid 58 a share in quarterly in-
stallments of §2 each. In 1918 it paid
$106.50 n share. Net earnings for 1918
were S1146,233, leaving a surplos af-
ter payment of dividends of 398,223,
This compared with $254,154 sirplus

Lk
the previcus yvear, when a dividend of |
312 a share was paid. The net assels
applicable to the common steck at the
close of 1818 amoanted to 57,827,462, or

5 a share. As the company makes
public its income account it onece a
yveiar, comparison of the resuiis of this
year's operations with those of pre-
vinus years is not vet available, De-
spite the company’s large carnines and
gencrous distribution eof dividends the

| slock has been subject to wide Auctua-

tien, selling as high as 165 in 1912 and

as low as 76 in 1917, with the present
quotation ahout 44 hid. It weuld sesm,
therelore, that the stock, while appar-
ently safe conurh from the viewnpaint
of dividends, 18 not espocially stable,

Well Secured Stocks

Whostion

rive

YOUr, fnin
of the  folloy stocks:  Amevienn
Lapght  mnd  f ion Company  pre-
| ferved. Paeifie 4 and Eleetrie pre-
ferved, and American Gas und Elec-
i -IL H. R,

Answer—All the stocks you mention
are well secured and have large ¢arn-
ing power. |

Loss in Itailroad Stocks

I Question—T nm holding twenty-five |
shores cuek of t(he following named
etocks:  New York Central common,

Great Northern preeferred and Northe
ern Paeitie common (s un investmont),
have cosl me an average of $100
[ wotld appreeinte vour val-
whethen I a2t o loss
pittel sonle g industrial
prefoerod issues or to bold them, 1
am alse holding thirvly shares of Atchi |
01 common.  Waould

ld wou a
s Chicago & Nortl
L .'l. 4. :‘!.

Answer—The future of the railroads
its a problem.  If vou feel that
fegislation will not prove to be con-
structive, you vould do well to relieve

| ¥our mind in exchanging vour railroad

shares for seasoned
ferred stocks. There has been consid-
erable selling of railroad stocks re-
contly for two ro;ﬁsmm in particular.
First for the purpose of resistering
losses lor income tax purposes, and
sevonidly beeavse many fimes Aoldors,
seeing the prices of rallroad stocks
steadily declining, decide to celi oot
rather than speculate on the Culure
polics of the governnient. We do not
see uny greal reason Tor exchanging
Atchison lor Chicago & Northwestern
prevecred.  Atehison is a fine roud,
aud we believe it will continue in that
clags,

industrial pre-

Mudison Tire and Rubber Company

Question —Please let me know i the
Madison Tire and Rubber Compuny
stuck (common) which | bought at $60
a share is a good investment., What is
the eapilal of the company, where is
its fuetory located and how many tires
does it turn out a day? What are its
linbilitivs, and hus it ever paid a divi-
dend 7—F, J. O,

Answer—The Madison Tire and Rub-
bher Company has an authorized capital
of 52 00000 preferred stock, $100 par,
B per cent cumaoladive, and 120,000 of
comimon steck, of no pir value. No div-
tend  has heen paid an the common
sStock. pnd the company has nol issued
a financial statement as yet. The plant
of the compuny is located at Buflalo
amd has an estimated capacity of 1,200
tires and 2,000 tubes daily, bul we are
informed this cutput has not vet heen
achieved, owing to delays in installing
new machinery as the result of the
steel strilke and other labor troubles,
We regurd the common stock as a spec-
ulation.

Four full columns of invest.
ment questions and ansiwers;
are published in The Tribune
every Sunday

U. 8. Buvers Nezotiating for
Potash Supplies in Germany |

BERLIN, Nov, 28 —American huyers

|-are reparied to be negotiating with the

Gorman Potash Syndicate for a supply
of  German potash. The “Kreuz

| Gazette" suys that the progress so far

¢ indicates that Germany soon will
wer a larpe quantity of the farti-
lizer to the United Stotes.

Similar negotiations conducted three |
or four months sgo failed, says the
paper, beeause the Americans assumed |
that the French mines in Alsace would |
be able to aupply them. The paper |

points out that the potash mines atill

lick sufficient ceoal to operate an full
time, but says that abundant orders for |
German potash have been received.

Toronto

5 Preston H D
v & T Hughes .15 25
Uit North.., a Tenilsk’'g .43 EBD
Hargraves'. 2 4 |Thum Krist. 5 10
Hollinger... 8 T |(Vecowm G..3-16 6-18
Keora .,.,.16 20 (West Doma 8 113
Lake » 2

} The Royal Bank of Canada |

-

Fiftieth Annual Statement
| | NOVEMBER 29, 1919
LIABILITIES

Cap“a’ Paid UPisasswesssssssnssssrssssrassressssssssssnnnsnna z:;:gg;?ggggg
1,104,621.82
505,219.12 |
340,000.00 i
39,837,265.74
433,121,399.37
7,463,823 30
806,776.89
16,467,978 69

Reserve Fund ..veeeeransnvses
Undivided Profits v........
Dividend No. 129, payable December 1, 1919, .0 .0vvvnr . o
Fiftieth Anniversary Bonus of 29, payable December 20, 1919. .. ..00ns
IO S T et i G 1 S L I e e aetai r la o lnmie me tmwhs s (&b ip s mintatate e mle e latate m v wls
Deposits
Due to other Banks. .. .. SO
Bills payable (Acceptances by London Branch) .. ..cvuenvvnsss
Acceptances under Letters of Credit, .. ...iiiiviininens

AE e s s as s A s E R AR E SRS AR AN SeemEEEE .

e St R S R T T S S i T S e

B D e ook i b e U R I R e Iy

sessm e

—_—

$533,647,084.93

ASSETS

Gashron hand i andiintBankS s e iiia il e s el s iiblealaln'slanielee s
Deposit in the'Central Gold Reserves. .c.eees
Goyvernment and Municipal Securities. ,......

2101,021,464 34
24,500,000 00
78,724, 141.43 |
19,414,804 05 i
16,435,614.3n
33.812,751.53

Railway and Other Bonds, Debentures and Stocks. v veerss
Call Loans in Canada, . ..ovvevrnrevnsnnnnas

tuesnn

Call Loans elsewhere than in Canada. ceesessssssmasscssssss

Loans and Discounts. ...

Lizhilities of Customers under Letters of Credit as per contra
Bank Premises .. ...

Feal Estate other than Bank Premises

| Deposit with Dominion Government for Security of Note Circulation
Other Assets not included in the foreguing

st asane 27400

_ T80, 0004

Balance of Profit and Loss Account, 30th November, 1918.8 535,757.19
Praofits for the year after deducting charges of management

and all other expenses, accrued interest on deposits, full

provision for all bad and doubtful debts and rebate of

interest of unmatured Dills. . .v.eecnenvocerraneeoes 3,423,286

PRF i |

4.34

$3,959.021.5

3

|

APPROPRIATED AS FOLLOWS:
Dividends Nos. 126, 127, 123 and 129 at 12 per cent. per
AORANY . ovsvse v o srae g e wun BG4 96,50
Fiftieth Anniversary Bonus of 2 per cent to Sharehol
Transferred to Officers’ Pension Fund....
Written off Bank Premises Account,......

War Tax on Bank Note Circulatior

ders. .

340,000.00
100,000.00 |
400,000.00 [
156,406.20
1,096,418,74 !
£3,959 021,53 |

RESERVE FUND == |

Balance at Credit. 30th November, 1918

i PROFIT AND LOSS ACCOUNT I
A
’.

v - B15,000,000,00 {

Y Premium on new Capital Stock. . .. ........ esrsmeneas  2,000,00000

1 Balance at Credit 20th November, 1049, ..., — e £17,000,000.00 :
gl |
&1 H. 5. HOLT, EDSON L. PEASE, C. E. NEILL,

! Presidant Managing Director
Moentreal, Canada, 18th December, 1919,

General Manager

o AUDITORS’ CERTIFICATE

We Report to the Shareholders of The Rowval Bank of Canada: !
Thiat in our opinion the transactions of the Bank which have come under our notice
have been within the powers of the Bank.
That we have checked the cash and wverined the securities of the Bank at the Chief
Oflice at 20th November. 1919, as well as at another time, 4s reguired by Section 55 o
the Bank Act, and that we found thev agreed with the entries in the books in regand
thereto. We also during the vear checked the cash and veritied the securities at the
principal branches. - =
That the above Balance Sheet has been compared by us with the books at the Chief
Ofifice and with the certitied returns from the Branches, and in our opinion i properh
drawn up so as to-exhibit a true and correct yview of the siate of the Bank's affairs ac-
cording to the best of our information and the explanations given to us and as shawn
by the books of the Bank.
That we huve obtained all the information and explanations reguired by us.
| JAMES MARWICK, C. A, |
: 5. ROGER MITCHELL, C. A.. L e
oi Marwick, Mitchell, Peat and Co. pAuditors
JOHN W, ROSS, C. A, of P, 8. Ross & Sous
18th Degember, 1919

New York Agency: Corner William & Cedar Streets

Yo Walker, ), A, Beatson, ¥, B, Melnerney, J. D. Leavitt, Agents.

&

Montreal, Canada,

 HUGHES & DIER

[ Philade

SAVINGS BANKS | SAVING

Mosn Ruen Swones Bang

S BANKS

d
ringsBank
WERY,

wr 8, 1010
the Tuts of

Stack Krolgnpe
i N T e
gy S ed of AP rade

41 West R4th Street, A wearbearinual ofydend
I8RTH SEMI-ANNUAL DIVIDEN FOUR PER ( T. |
- 5 3 The & i Pediatess ham (e per Aunum las b loclured -and wiil
StQCLS Bo“d Grain LRV B E v et the rate be creditad 1o depos 2 on-all sumsof
-~ h -~
4‘ , R - R l $o.000 el ard
Downtown I 9] PE (“EV - $4,800 h shail heye bpen depo

nEr annun on aill deposita frov
FLO00 entitled therito, pavabie pp
Hiter Jawuary 10, fu2o,

at least three qnontlis

New York Office
50 Broad Street

Telephone, Broad 5140 |

Fifth Avenue Office | |
! 509 Fifth Avenue 5

| Second Floor
| Hetween §2nd and 43rd Streets

Telephone, Fanderbile 9535

of Jhouery nest, and
atd nfter Monday, Janunry 18 -
Moucy deposited on or hefore dan, 10
will draw interewt from Jan, 1, 1920.
HENRY A SCHENUOK, Presidenk
WILLIAM 2. KNOX, !
JOSEPH G LIDDLE,

hefure Janu
January 1z

Union Dime Savings Bank
40th Street and 6th Avenue,

An dnterest Dividend (12tst conganitlve)

SEAMEN'S BANK FOR SAVINGS

: ] 8 Wall Ktreet.

1 o Las beer Ueclarad st the e of HIE: TRUSTEES HAVE ORDERED

Harvlem ce FOUR PER CENT THAT AN INTERES e

: ) WARILG s !

per annum, credited Jdan p IR B o il i 18

67 West 125th Street [ Sl e B e L B30 Hr;= ! l i L:_'_., _.“IIJ st tlt—,luu-

- - 1 = " " s i . : eln ey

Teleplone, Harlem 5054 ] (bt ey Ladolbars nt the rete of FOUR PER
YWl BREr pnnuin % ‘
= b Puysbic on and after Monday, Jan- \
These three offices, covering 150 St ity 19th, 1950 |

the downtown fnancial dis-
trict and the central
upper business
New York, enable us to pro-

|
|
I vide
|
!

HAVA

{38 O
FRANK P R, 5

ECTelATY,

and

sections of

= =S
1 HM3IRD SEMI-ANNUAL DIVIDEND

Duposits to draw (nterest from Jad.

Ist or Apr. 18t Gr July ist ar (et et ‘
unexcelled brokerage | u'"n" SIIUAHE SI’JIHGS BANK miust be da on o hafore the last sy

of the previous month

service in the purchase and
sale of securities and grain.

No. ?0 Unlon Squure,
| A DIVIDEND has been declared for the
gx rianthe ending December dlst, 1518, on

— -~ -
2z all’ deposits entitled thersto at the ruta of 1 HAHK

PHITADELPHIA PITTSBURGH

HARRISBURG READING | FOUR PER CENT. | JENTHA‘_ SAV NBB

CAMDEN LANCASTER

IN THE CITY OF NEW YORE
Corner 4th Avenue sud 14th Sireed
Interest at ptha ratn of

| Per AnnUmM on Fume from $3 te $3.000, poay-
ible an and after January 10th, e Iia-
pealts made on ar hi fore January 10 wil! |

Direct Private Wires

| uayy 1 tocstoclhelders of record Liecainber

|on the preferred, all pavahle January 1 to

= — R S e, FOUR (4) PER CENTUM
TS = = 1 . RO OBD, e B, Seoiys e Sanuin sl bs orediie d.,‘lztf”‘u{'rqsfﬁt
LIB]‘_‘:RTY BONDS ALforNes o SOUIETIES | ACCHDTES }:,'."Ji'__:""l“ﬁ‘,"" i e _‘,,"f,"‘:';,"'f,ff I.:Jr‘.a'_;
All denominations bought for caah e ——— ..'.1:..‘:.]'.. _11 1480 mERbS

Based on the closing we pay.

i Pepvalts tnade on or befors January 18,
Bond, 55 Coupons r
|

IRVING SAVINGS INSTITUTION

i o will draw Interest from January L
$15.03 for n § 1820 HUBERT (1LLIS, Preadent
545,44 for m &/ * Bond, | Couppn 115 CHAMBERS ST, N, Y, A. KOPPEL, Treasursr
LB fora § Bond, 1 Coupon | The trustees hove docinreid a~dividend for tha ——

H45, Bond, 2 Cyupons | Blx months ending Dec. 31st, 19189,
F18.U8 for o $50—351h 435°% Bond, 7 Coupons | al the rate o

NEW YORK SAVINGS BANK

N. W. Cor. 14th St. and Bth Avenue

Cresidend e, {520, &t the rate of

FOUR PER CENT

| FOUR PER CENT.

44 Ploe S, N, Y. ! per annum on all deposits from $5 to $3.000
entltled thereto under tha By-Laws, payable
on and after Joan. 19th, 1920,
Deponits made on or before Jan. 10th will
drav Interest from Jan, 1at, 19020,

PURDY & CO.,

Tel, John 3154-5-6-7.

Dividends

Fxtrus ! GEORGE B D%!'\'EI\TL;E'\;EELELT;“M&M. BAE SEL im0 guee (eomi S5 Ea10 RN
. : . . NNING, . e LIt a . 4 » By-law:
Canndlan  Westinghouse Manufacturing 1::1";-';>|:i’ -‘a“ ;fk‘hﬁl"lt;'wI'ht'mn'.lsél"““‘
Compuny—An extra dividend of 1 pap et = JAN. 10TH Wi tAVW INTEREST
froadditiun to the regular quirterly div S FRODY ~ ASESE LT .
|nd of 1% per cent. both pdysble Jai- RU_\'HI Bl.l“k of (‘Hnﬂda Reporl DR AAN: 1%

WILLIAM FELSINGER, Presidest

in.f\.-ui&_ts of the Royal Bauk of Canada Ll "‘”‘.“:5;“‘.]. Freyrns ghiegbiag
credsed more than $100000,000 In

the last twelve months, according Lo

Lha. annual report issued yesterday.

. 2 general statement of assets and

liabilities shows that total assets are

la

Tromball Steel Company—aAn wxt
degid of 1 par cent’ an the e
aid the regylar gquarterly (divider
per eant on the cummon and’ |8

F
ra divi-

40
[EC Cen

BROADWAY SAVINGS INSTITUTION

stuchifolders of record of December 20

s Fh H n lace, N.Y.
Dw‘[*vi;:[i;\ﬂ:;'h‘slt&’::!‘ r! now £533,647,084, compared with $427,- 5 & 7 Park PA\.‘.;._“
Payable, = Record | 012982 8t the end of 1618, Of this %.‘:f.nh:., on and atier
Banks O!l Co.; 3 poe....Jan 16 Dec. 29 | Bmount liquid assets total $273,908,862, Jan. 19th, 1920,
g\;;:.nwla‘nimréoﬁnl Picai‘lan. 16 Dec. 31| compared with 2224982088 last year. | Deposlits mado on or befofe
and 2d pf, $L.76. ... Deo. 31 Dec 24 ?ffsnfaﬁ?fs disc‘cﬁgts Incsreased from f;n. 10th will ag;uumt
Chicago City Rallways i to 260,618 during the B o08. L8, Y Ferris
B eu._;.l)l& £ 1) Dea. 30 | year, i e g H ¥ mh’{’- Bet. \

A



